
STOP 



Early Journal Content on JSTOR, Free to Anyone in the World 

This article is one of nearly 500,000 scholarly works digitized and made freely available to everyone in 
the world by JSTOR. 

Known as the Early Journal Content, this set of works include research articles, news, letters, and other 
writings published in more than 200 of the oldest leading academic journals. The works date from the 
mid-seventeenth to the early twentieth centuries. 

We encourage people to read and share the Early Journal Content openly and to tell others that this 
resource exists. People may post this content online or redistribute in any way for non-commercial 
purposes. 

Read more about Early Journal Content at http://about.jstor.org/participate-jstor/individuals/early- 
journal-content . 



JSTOR is a digital library of academic journals, books, and primary source objects. JSTOR helps people 
discover, use, and build upon a wide range of content through a powerful research and teaching 
platform, and preserves this content for future generations. JSTOR is part of ITHAKA, a not-for-profit 
organization that also includes Ithaka S+R and Portico. For more information about JSTOR, please 
contact support@jstor.org. 



No. i.] REVIEWS. 155 

are so different for different articles that we can reach no average 
figure for the whole line of products. The attempt to reach such a 
general expression would defeat itself, and the Commissioner has 
wisely refrained from it. All this is simply saying that the method 
is symptomatic — that it shows us what has been the tendency in 
the modern industrial changes. While experts will doubtless find 
some things to criticise in these presentations, the general fact of the 
enormous reduction of labor cost by the introduction of machinery 
comes out with new and striking emphasis. 

Richmond Mayo-Smith. 

Die Effectenborsen und ihre Gesckafte. Von Dr. Bruno 
Mayer. Vienna, Alfred Holder, 1899. — xii, 210 pp. 

Die Waarenborsen, deren Einrichtung und Bedeutung fur den 
internationalen Handel. Von Dr. Rudolf Sonndorfer. Vienna, 
Alfred Holder, 1899. — 56 pp. 

When German economists have once started a quarry, it seems to 
be inevitable that there shall be no let-up in the vigor of the chase, 
however much the victim may be exhausted or however many pur- 
suers there may be on the same trail. A few years ago the question 
of the influence of stock and produce exchanges became of pressing 
practical importance in Germany and began to attract much attention 
from economic writers. Since that time there has been an unceasing 
output of essays, monographs and comprehensive treatises dealing 
with the subject, some of them of high value but many presenting 
only repetitions of well-worn arguments. Dr. Mayer's book is, on 
the whole, of the latter class, and in that regard resembles several 
of the more recent Austrian publications. It is an exposition of 
the nature and economic position of the stock exchange, including 
an account of the different classes of exchange transactions, the 
different classes of dealers and the different kinds of securities dealt 
in. The book is not without merit, and is as well worth reading as 
many others on the same subject ; but about all the author has to 
say has often been said, and in some cases better said. 

If, instead of treating the subject in so general a way, the author 
had dwelt upon the practices of the Austrian exchanges, treating 
them in the light of the material now available regarding German 
exchanges, the work would have been of greater value. As it is, its 
chief interest lies in its references to Austrian conditions. Dr. 
Mayer states, in his preface, that he has omitted any consideration of 
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Commissionshandel and Emissionswesen, as not strictly belonging to a 
discussion of the stock exchange. It happens that these are the 
very two subjects that would best warrant further investigation and 
elucidation by German writers ; and, while so much remains to be 
done in these fields, further treatment of the more familiar subjects 
cannot expect a hearty welcome. The book probably aims to make 
its chief independent contribution through its analysis of the differ- 
ent kinds of securities, dealers, contracts, and so forth. This takes 
primarily the form of criticism of definitions, and adds little to the 
knowledge which one may get, for instance, from so practical a 
reference book as Saling's Boersenpapiere. 

The short work by Sonndorfer, on the other hand, is of a very 
different nature. In the first place, it is not new, being a revised 
edition of the first section of the author's well-known work, Die 
Technik des Welthandeh. In the next place, it deals chiefly with 
facts, and manages to comprise in small compass, and without 
appearance of crowding, a surprising amount of useful information 
regarding the practices and rules of the chief produce markets of 
Europe. The material has been brought up to date, and the provi- 
sions, not only of the new German statute, but of the subsequent 
state and local ordinances as well, have been given in proper place. 
The book does not aim to expound principles, but will prove a 
valuable book for reference purposes. jj q Emery 

Bowdoin College. 

The Elements of Public Finance, including the Monetary Sys- 
tem of the United States. By Winthrop More Daniels, M.A., 
Professor of Political Economy in Princeton University. New 
York, Holt & Co., 1899. — v, 383 pp. 

This little volume is apparently intended by the publishers to 
serve as a companion for Adams's Science of Finance, issued by the 
same firm. Professor Daniels explains in his preface that it 

owes its origin to the want the author experienced in finding a suitable 
text for his classes. Such treatises as were at hand proved unsuitable for 
one or the other of two very different reasons. Either their treatment of 
financial theory was too detailed, or the scope they allowed to public finance 
was too narrow to include certain subjects — such as our currency system 
— which I thought fit to discuss in a somewhat practical manner. 

This explanation shows at once the point of view and the general 
character of the book. Public finance, although defined as a science, 



